GRAIN AND FLOUR

CANTATA BY SULLIVAN
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Strawbridge & Clothier Singers,
Under Dr. Tily, Will Offer
“Golden Legend”

The Btrawbridge & Clothler Chorus, under

irection of Herbert J. Ty, s ready
toduy for the production of Sir Arthur Syl
livan's #etting of “The Golden Legend” of
Longfellow, which will be given tomorrow
night at the Metropolitan Opers House
Half the proceeds from the roncert will he
Eiven for the Helgian Children's Rellef
Fund. Hesldes the “Legend,” the chorus
will sing “Gloria in Excelsls,” written by
Doctor Tily, with n special orchestration
by Camille Zeckwer, and the “Sanctis™ from

Gounod’'s “St. Cecelln Mass,” which will
precede the cantata.

Sololste who will Interpret the parts of
Prince Henry, Luclfer, Elnle ““p”mm
Are two of the best-known oratorio singers
In the country, Florence Ilinkle Wither-
spoon and Herbert Witherspoon, while W
L. Pontius ns the tonor and Mabells Addison
us the contralto represent two well-Known
Fhiludelphin  singers. Mrs. Witherspoon
wan formerly n Philadelphin choir singer.

The roar of the tempest, tho clang of
cathedral bells, the deflant shouts c.r‘lm-
elfer and the absent voicon of the spirits of
the air, which Introduce the Sullivan sete
ting of “The Golden Legend,” moade such
An Impression when the cantata was first
Fung ot Leeds, Frg, In 1888, that the
Audience wias cnrried off ita feet

This bit of descriptive muaie, followed by
the temptation scene In which Lucifer fig-
ures in one of the most sinister drinking
songa ever written, was only n preliminary
to the effect of the pure music of the fing
chorus, which Is a fugue. Though the
fugue follows the vegular form It 18 of -
usunl dramatie value, with a elimnetio of-
feot that gave the composer such o gt -
tlon a8 almost o surpones the stccess Iy
achleved a year before in his "\Hkndn x

Other enthusinsts of Sulllvan's day polnted
out that he had surpassed the expec tm;-mu
of his warmest admirers, and declared th
work marked nin epoch In the musie of Hmt
kind in E nxlnnd

WHEAT PRICES SOAR
AS MAY SHORTS COVER

Close Is Ahout 8 Centq Higher
for All Futures—Weather
Conditions Good

GRAIN BELT WEATHER FORECAST
CHICAGO, .\nﬂlhgl.r-;—}'ho weather fore-
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mmw. wrobably showers In east,

CHICAGO, April 24 —While trade In the
wheat markeL was not cxtensive today It
was broader than on yesterday and the
tone wvery strong, with offerings lght.
Operations were confined to large traders
and mostly In small quantities, but there
was sufficient demand to Keep the list tight,
Thers were reports of an inquiry for ex-
port and Government buying and premiums
on the cash article were sustained,

Bhorta in May coversd, due to reporte of
meager contract stocks of only 355,000
bushels, agalngt 2,014,000 bushele last year,
and on the bLellef that they are mostly
owned by mills and exporters,

Weather conditions on the whole were
favorable for winter wheat and the com-
pletion of the seeding of the spring crop.

May, after having sold at $2.41%, moved
up to $2.41. closing at $2.40% @ 24014,
ngainst $2.32% at the end yesterday. July,
after having touched $1.98 rose to 22,074,

FIX GAS STANDARD

Federal Trade Board Finds
Oil Trust Still in Con-
trol of Industry

COMPETITION 1S ABSENT

Ry a Btaf Correapondent
WASHINGTON, Aprll 24,

Fixing by congressional legislation of
standards of gasoline is among the Import-
ant remedial recommendutions made by
the Fedoral Trade Board, which, after thor-
ough investigation, finds that vefining, pipe
line: transportation and marketing of gaso-
Iine in this country ure still dominated by
the Standard Ol interests,

The report says that despite the dlasolue
tlon of the Standard Ol by the United States
Suprems Court this domination has a funda-
mental bearing on the gasoline prices,
which, In the opinion of the Investigators,
have been arbitrarily Increased. Compe-
titlon doe= not exist between the various
Htandard Ol Companies because of inter-
locking stook ownershlp though the holde
Ing of a majority of shares in the con-
stituent Stundard Ol Companiex by Iden.
theal Interests

The findings apd evidence of the Federal
Trade Commiesitin  were  transmitted to
the Attorney Genegal for his actlon. The
chief findings are:

That in n majority of marketing ter-
ritories the Standard Ol Companles dre
dominant

That the several Stapdard Ol Com-
panies have malmained a distribution
of territory in the miarketing of gaso-
Hne, and that o sabstantinl competi
tlon In the ohlef yotroleum produets
exlets among the peteral Standard o4l
Compatiles

That thisr absence of fompetition is
dus to a community of stock owner-
ship.

That the fucte disclose anch sdvances
in prices of gusollne and such differ
encen In price corresponding to Stand.
ard O1l marketinge territories an are not
posgible of explanntion wgwart from the
foregoing conditions,

The commission has net found con-
clusive evidence of colluglom among the
various Standard Ol Companles In
violation of the dissolution decree.

That the combination of pipe lines
with the other branches of the tndustry
has tended to establish and perpetuate
monopoly

That gasoline has deteriorated in
quality, a variety of producta being sold
under that name.
Recommendatlons

“with a view
econditions” Include:

Fixing by congreasional
of standards for “gasoline,*

A law providing for the reopesing
of antitrust cases on the application ot
the Attorney General by a bill of ra-
view for the purpose of securing such
modifications of decrees a8 new cone-
ditlons may require.

Aholitlon by legislation, In certain
cases, of common stock ownership In
corporations which have been mem-
hers of a combination dissolved under
the Sherman law

Effectlve Illmltation upon common
ownership of stock In patentially corn-
petitive drporations by withdrawing
the power of voting and control.

Leglslation which, while recognizing
common ownership, would fix upon such
tommen owners the responsibility for
the acts of each of the several com-
panios so0 owned which prevent com-
patition.

Segregation of the ownership of the
plpe lines from the other brunches of
the petroleum Industry.

Federal eollection of accurate sta-
tistics and Information regarding the
industry,

In detall, the commission urged that when

of the

legfsintion
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to preventing or remedying

N Cou
R

Fanam ”:.'1”‘" T.':ﬁ?“’::« 3.‘..‘&‘2% 111 60

i} ¥ 4

fambe. 81260201610,

}n rui-t-rul' 10
mm regintered 10
Panamas !n rw'mond 1901 .
Panama A8 coupon .. ....oeaee ‘o

-t

H H,

—

The United Gas

‘Improvement Company

35th Annual Report
FOR FISCAL YEAR ENDED DECEMBER 31st, 1916.

To the Stockholders of THE UNITED GAS IMPROVEMENT
COMPANY :

For the fiseal year ended December 31st, 1016, the sales of the gas and
electric properties in which you are interested show, in comparison with 1915 1=

—

City of Philadelphia 564 per cent. increase

Properties outside of Philadelphiaz
Manufactured gas ....

Electric current
Natural gas ..

. DB per cent. increase
. 20.61 per cent. increase
13.84 per cent. decrease

The net profits for the yea(, ™ shown in detail in the Treasurer's State-
ment which follows, were $7,260.821.42, Thiz amounts to 131 /10 per cent, on
the capital stock, or & per cent. upon the capital actually employed and invested
in the business which includes the undivided profits.

In answer to the suggestion made from time to time
is ultra-conservative in not making distributions from undivided profits, 1 eall
your attention to the fuct that of the capital of your Company, including these
undivided profits, $11,000,000 (in excess of the securities now held in various
sinking funds) are invested in working capital, and exter nsiong and betterments
for aceount of the Philadelphin Gas Works and will not be liquidated through
the operations of the sinking funds untii the expiration of the lease; and the
balance is invested in the securities of various gas and electric companies, the
interest and dividends from which go to make up the gross income ghown in
the Treasurer’s Statement. Several of these companies, such as the Connecticut
Railway and Lighting Company and certain New Jersey gas and electric ct‘)m;
panies, are no longer operated by The United Gas Improvement Company, bu
are leased to other corporations. Novertheless they still receive constant al‘.ten-
tion from your executive officers, and \;1 l‘ll“jul:gll1m nt of )c:urnl:;a:d of Directors

urities should still be retained in the Company's tre

thﬂr‘h'ﬂ::r Board of Directors appreciate the natural desire of stockholders for
returns from their profits which have been invested in extending the huqm;ss.
and are of the opinion that the Company iz now established on such a firm
foundation that it is safe to adopt the pnhry of distributing by way of e:'.trul
dividends a larger proportion of the earnings than heretofore, when a;m:a
earnings and general business conditions will permit. In pursunncedo : 1;
policy on April 14th, 1017, an extra dividend of 2 per cent, was paid out ©
profits acerued prior to December S1st, 1016,

TREASURER’S STATEMENT

Profit and Loss Account for Fiscal Year Ended December 31, 1916

EARNINGS
from Investments

that your management

From Leased Works and in

Qtocks and Bonds. $8,377,850.25

waighn 407 and a sister llves at York
In henvier than either of the men.

old today mnd he

Itil
He had a twrother whe | tin
who

Real Elllt!, Ph“.d.'phh .ﬂd .hm phsnsssnny
C“h N N R R R R R R N T E NI N T Y
Accounts and Bills Receivable ........cci0viiiave
Coupons and Guaranteed Dividends (accrued but

Not yet dUE) scucocrcavessissnsacbossssvsns
Storeroom Material ......cccoiiiiinensinnsanana
Stﬂk]l’lﬂ Fund Securities S BEssAEERENSRIRREEE RN

Total .

R P T T R R N

LIABILITIES

Capital Stock SadasaRy s ebeansdshee OO
Taxes (accrued but not due) .......vesvserrassnse
Accounts Payable (due companies in which The

U. G, I. Co. iz n shareholder) .....cocvecneess
Sundry Accounts .....,....
Undivided Profits, December 31st,

1916 L iiiiiacniiiannrsensssees $32,686,149.31
Undivided Profits of Year 1016..., 2,820,005.42

EEERE TN

502,360.00
538,498.75 .

215,380.11
108,082,87

siRssaERRNEE RN

Undivided Profits, December Blst,

1016; invested as above ....... 85,415,244.73

o L |

§01 'mmo.n :
audited by its own Auditing Department and its securities examined and verified

officers. This year this has been supplemented by the audit of Messrs, Lybrand,
Ross Brothers and Montgomery, Certified Public Accountants, whose report and
that of the Directors’ Committee are as follows:

“March Tth, 1017.

Mr. Samuel T, Bodine, President,

The United Gas Improvement Company,
Broad and Arch Streets, Philadelphia.

DEAR SIR;—

Pursuant to resolution adopted by the Board of Directors on Fﬂhrunry
14th, 1917, we have counted all the stocks and bonds owned by The United

Improvement Company and found the same to agree with the amounts stated
the books of the Company.

We have attested in writing detailed list of said stocks and bonds and hln
filed the same with the Treasurer.

Very truly yours,

WILLIAM WOOD,
MORRIS L. CLOTHIER,
EFFINGHAM B. MORRIS,
THOMAS J. DOLAN,”

“AUDITOR'S CERTIFICATE
Morris Building, Philadelphis,
12th April, 1017,

Provemant Company as of 31st December, 1916, and the Income and Operat=.
ing Accounts for the year ended that date and found them correctly stated on

622,676.60
35,082,606
10,427.03

335,485.90
11,668.05

1,600.00

Sale of Securities

Construction Contracts. ........cooivvevacannas

Engineering and Supervision, ....... e Eavataa

Interest

Sale of Storeroom Material

Rental of Broad and Tasker Streets Office

Rental of Offices in Building, Broad and Arch
Streets, to Companies in which this Company is

a shareholder 45,858.00

and Linbilities as of #1st December, 1916, and Profit and Loss Account for the

| year 1916 are in accordance with the books.

It hus been the custom in the past t.o I.s.nve the books of your Company

by a Committee composed of members of the Board of Directors not executive '

We have examined the Assets and Liabilities of The United Gas Ime

A l.'.
the books of the Company. We certify that the foregoing statements of Assets f

&
*

LYBRAND, ROSS BROS, & MONTGOMERY, v

Certified Public Aecountanta.™ 1
As the books of the Company and the Annual Reports state the assets

at their cost price, frequent inquiries are made as to whether this represen
their actual value.

4

Therefore an analysis of the Assets and Liabilities of th‘ J!

0 EE Company, as & going concern as of December 31st, 1916, has been made
ending at $2.081G 2.06, compured with | it finds, as in the case of the gnssline in- Total Earnings « $9,440,657.68 ¥ Rong y : W
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§1.98, the finul guotation of yvesterday, Sep-
tember, after having sold at §L756'4, ade
viinced to $1.82% ., ending ut  §1.82% @
1.81%, against §$1.76%, yesterday's Just
price,

The market at Liverponl was dull but
firm because of the decrease in the visible
supply In the United States, An ollicial
report placed the vield of wheat in Indin
at 372,800,000 bushels, against 320,000,000
bushe!s last year.

Argenting has permitted the shipment of
7.500,000 bushels of wheat to the Allles
provided Canada or Australia will return l
lke amount to them In July or September.
It also authoriged the shipment of 100,000
tons of four to Spain, Brazil, Parnguny and
Norway,

The uvallabile supply in the United States,
according to  Bradetreet's, s 27,674,000
hushels, & decrease of 4,271,000 bushels for
the week, and compires with 50,085,000
bushe!s lagt year; In (‘nn ada It Is 75,286,000
bushels, a decrease of 5,432,000 bushels for
the week, and compares with 31678000
bushels o vear ago. No eable regarding the
slocks at Liverpool was recelved,

Corn also made s substantial gain on a
demand from commission houses, Furops
is readily absorbing all offerings at suf
prices. Fundamental conditions remalned
bullish. There was a good demand for the
cash article and offerings wers not lurge.
The market at Liverpool was firm.

Oats were strong, Shorts took u line
of May that was thrown on sale early, and
there was an Inquiry for more July wus

emand.
‘l“'!?h:nn?arket at Liverpool was dull and In-
olined to go lower becatse of reduced cons
sumption and increased floating quantities,

Leading futures ranged us fullows: i

Whoat=—- . ; Yen
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dustry, an antitrust dissolution decres has
not restored competitive conditions, Cone-
gress might amend the trade commission
nct o as to authorize and direct the At-
torney General to reopen the case for re-
view as to the efficacy of u disgolution de-
cree,  In such procecdinge It 18 suggested
that the commisslon's findings should be
wdmissible evidence and that the courts
ghould have power to make new decrees to
insure competition,

Factora In Standard Ol domination eited
In the vommisglon's report were:

Dividion of gasoline marketing into eleven
territorial divisions, at least nine of which
are #uld to be dominated by varicus Stand-
ard Ol eompanies

Stockholdérs of the severn]l Stundard Ol
companies are, to u great degree, the siume
Individunls or interests, more than half of
the stock of the varlous companles being
in the same hands. Moreover, the report
states that leading Standard Ol olficers
often hold considerable amounts of stock
I two or more companles,

Standard O1l reflneries produced more
thnn 60 per cent of gasoline produced In
1615, sold about 65 per cent of the total
murketed and held more than 70 per cent
of gasoline stocka.

v 'grregpondence of the difference of
prices (in 1918)," the commliesion's report
savs, "with Standard marketing territories,
itself points to arbitrary price making, But
the arbitrary character of the Inequalities
in price s conclusively demonstrated by the
fucts that as between most of the terri-
tories there were no such differences In de-
mand and gupply—and the margin between
ecout and price was widely different in the
difterent territorieas.”

Wholesale prices rose between 76 and 86
per cent In 1016, according to the com-
migslon's report, and retall prices also
poared. Only & part of the advince was
decliired due to  Ingreased demand and
podroity, the demand Increasing 1l per cent

Laboratory
Department of Tests
Registration of Stock.

Receipts

Operating Telephone Serv

Office Furniture
Cost of Operating
including taxes

Office Supplies..
General Fxpen-se-.

Taxes, State and Pm!m al
Insurance, Tuxes and Main
ker Streets Office
Contribution for year 1916

Works

Total Expenses. .

Net Profits for Year 1916,
Dividends Paid in 1916:
January 16th.....
April 15th
July 15th

in 1008 to retire Investment

Expense of Restaurant, Bmad and Arch Streets, over

Rental of Safe Deposit Boxes........... .
Construction Department Storeroom. ............
Litigation, Retainers, Lawyers' Fees, &c

ice

Dues to Trade Organizations. .
Advertising in Prade Journals. ....coevvvareons Sl
Special Advertising (Annual Report, &c.)..... "

Building, Broad and Arch’ btreetq,

Salaries and Truvehng l‘n{penﬂw IR

tenance

of Broad and Tau-

§25,211.76
22,425.35

1,600.00

12,710.056
2,020.00
3,412,066

206,989.44
5,740.31
2,065.00
1,375.42
5,156.35
4,274.66

65,067.2
497,206.04

17,126.71

35,200.48
613,825.48

313.28

sEs s N

to Sinking I-unds uuatad

SR sessns

s usbann

in Philadelphia Gas

820,700.00

R

srsansnenisscevansssvivannss Bobilaet 00

connsneessss $71,209,881.42

$1,110,059.00
1,110,059.00
1,110,059.00

officers of the Company. The President and Board of Directors have conaidu"d
this analysis in detail, together with the information upon which it is

and feel that a fair liquidating value of the stock should be not less than §1
per share.

The Public Service Corporation of New Jersey, in which your Company
is largely interested, having established its position as an 8 per cent, dividend =
payer, has adopted the policy of providing capital to meet the demands of ih‘j
rapidly growing business by the sale from time to time to its shareholders
new stock at par. Your Company will be called on this year to provide $2,122,
for this purpose. In addition, there will bs required for the extension and bet= °
terment of the Philadelphia Gas Works §1,262,600. Other properties in which
your Company is interested will require for extensions and betterments ln-p
sums, for much of which they will ultimately issue to us their securities.

Your Company has recently also arranged to purchase certain electrie .

given in the next Annual Report.

The present cash resources of your Company and those in sight are M
of meeting these requirements to the extent of about $5,600,000. The Board of 1’

Tth the Shareholders approve an increase of the capital stock of the Com
to the extent of 111,042 shares of the par value of.$5,662,100. Should this
increase be authorized, shareholders will be given the right to subscribe between

the extent of 10 per cent. of their registered holdings at the close of business on |

and October 1st, 1917, Installments to bear interest at the rate of 5 per cent, pi
annum from the date of payment to September 30th, 1917.  Provision'will be made ¥
that subscribers for whole shares shall have the right at any time between May
24th and June 15th, 1917, inclusive, to pay their subscriptions in full avith intes-
est thereon at the rate of 8 per cent. per annum from March 31st, 1917, to tb
date of payment and receive stock certificates participating. in all subsequent
dividends, Subscriptions for fractions of shares will be payable in full in cash
at the time of making the subscription and will be exchangeable between July =

May 24th and June 15th, 1917, for new stock at its par value of $50 per share to =

i- .

power properties in order to increase its business, the details of which will In T -

Directors therefore recommend that at the Annual Meeting to be held on May ¥

May 12th, 1917; payable in two installments of $25 per share each on June 15th

l

Ill l‘lrnwund' Cem. Remainy may

'—J\m’li 58, OHANNA ., widow
(noe Houck), aged 7. Hel
l invited to funeral, Fri.. 2
nrd ave. ‘” priviate, West-
uamalnn may viewed Thure
M. to
E8, —-Anrll 48, PENROSE ¥ mnul:
friends invited to funers
I'Ihnrnn lll Int

s .
S MAMBLE —April 34 ANNIE u. whimr ot
3 ﬂnmhlo. 4814 Bansom Iormrrlv ot
; Not m nr funeral TEL

ute
%‘.ela d?ﬁlﬂ. ri' Frlnndl
l'l' 18 N Barve

s(qd nluwblu nve.,
ARRY GREEN
anny Greenbers,

1.a0% LA0%
LN *LE1N
i anky
by LELAY
HES
20,80
2102
21,12

"
in 1916 and the production but 7 per cent 1,110,059.00
less. Very large profits were earned, as
shown by the books of the companies and
by enhanced stock moarket wvalue of oll
seourities,
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T A TS r 16th and September 25th, 1917, for stock certificates when presented ‘in' lot
aggregating whole shares. After September 25th, 1917, full paid certificates of'|
subseription for fractions of shares shall not be exchanged for stock, but M
be redeemable in cash at the rate of $50 per share on presentation at the 'f
of the company duly assigned in blank. Certificates of subscription for frag

of shares shall not bear interest.
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Balance to Undivided Profit Account....ooainiieess
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At the request of a number of sharcholders the Board of Directors u
decided to take the steps necessary to list the present and new stdck on the |
Philadelphia Stock Exchange. ; A

In the Summer of 1018 National Guard was mobilized for service on o'
the Mexican Border. One and fifty-one (161) employes of The Unit
Gas Improvement Company and of the companies operated under its
vision were members of the Guard. The Board of Directors felt it proper u
the circumstances to provide for the payment of the salaries of these men
their absence and to hold their positions for them until their return, 'I"hla
made possible with slight expense to the Company by the men and ’um
behind cheerfully and voluntarily performing in addition to their wn tuh
of their comrades at the front. We are now faced by another. \
National Defense, and your Board of Directors on April 11th, lbﬂ
the President to issue the following circular letter:—
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In comparison with the previous year this may be summar-
ized as follows:

EARNINGS:
From Regular
Sources .

From Special Sources:
Extra Dividend on

Stock of one of the

Companies in which

this Company is @

ghareholder ....-vves
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§624.304.

$7,641,080.02  §8,817,081,18 $076,591.26 Increase
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“I recommend that you notify all those men who were our
when they went to the Border and are still members of the National

who may be called to serve in connection with the M N
gency, that until further notice their positions will be held E‘ ﬂ.
and their shlaries continued, Arrange for men to ﬁ, _

attorney for payment of thh' nllrhl to |
attorney.”
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